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Taxes or Bonds!

We must win the
war. We have set our

hand to it. We will

see it through.

To win the war, we
must finance the war.
Sums mounting into
the tens of billions of
dollars must be raised
during the next year
to set our fighting
millions in the fight-
ing line in France.

The Fourth Liberty
Loan plays an abso-
lutely vital part in our

financing. The loan
must be subscribed
and oversubscribed.

There is only one pos-
sible alternative — a
heavy additional in-
crease in taxes that
will fall on every citi-
zen. If we do not

lend, we must give.

We must take our
choice.

The is the
largest on record.

Our individual sub-

scription must be

Loan

larger than ever be-

lend

fore. You must _

your limit.

Every consideration
prompts you to buy
Liberty Bonds—Pa-
triotism, sound busi-
ness judgment, and
common prudence.

!‘ Buy—to your Utmost!

LIBERTY LOAN COMMITTEE
Second Federal Reserve District
120 Broadway  New York City

This space contributed by

The National City Company
Spencer Trask & Co.
John Muir & Co.
Harnis, Forbes & Co,
Frederic H. Hatch & Co.
Metropolitan Trust Co,
Hughes & Dier
Noble & Corwin
Rabinson & Co.
Hornblower & Weeks

Spanish Currency Expands

Bank of Spain Is Granted
Authority to Increase Bank-
note Issue by $80,000,000

Authority has been granted the Bank
of Spain to increase the amount of gut-
standing banknotes by 330,000,000,
provided it has sufficient gold cover for
the expansion. Up to this time the
bank has been able to issue banknotes
anly te the amount of $540,000,000, and
recently the notes in cireulation reached
*hat figure, making it necessary for the
nank to make paymen i silver.
Under the new authorization the bank
<Al iapue notes up tu §680,000,000,
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|  Everywhere financial markets

point to an overwhelming victory
[ for the Allies. British consols enjoy
ia sharp and unexpected rise. Ru-
manian oil stocks and Russian se-
|curities come suddenly to life in
{Faris and London. War issues
{weaken and peace stocks mount on
our own Stock Exchange. In the
J;fnreign exchange market, the best
financial mirror of fluctuations in
the fortunes of war, rates on neu-
tral countries take a decidedly favor-
able turn for the dollar. Large pur-
chases of American securities are
made in this market by investors in
neutral countries. The verdict is
uranimous, even Berlin and Vienna
icining in it by reporting severe
panics on their boerses. Never be-
fore, eave at the end of July, 1914,
have the financial barometers all
pointed the same way at the same
time. The discounting process is un-
der way.

Perhaps such things as money re-
| strictions are so obscured by dis-
| tance that the investors in neutral
| countries who are buying stocks
here cannot perceive them. Possi-
bly they merely seem unimportant
when viewed in perspective. Three
thiousand miles makes a difference,

That oil producers should he per-
| mitted

returns is obvious. Every barrel
of oil that flows from a well de-
creases its life by just so much,
(and it is plain that in fairness the
producer be allowed to amortize his
{investment. But it is nevertheless
'signiﬁcant to note that, in spite of
the uncertainty as to how the oil
| producer will fare in the tax bill,
the amount of development work

junder way at the end of September |

| exceeded all previous records. Labor
| shortages, the high cost of materials
{and the many other handicaps that
| must be met do not serve to restrain
the “wildeatter” with oil prices at
the present level.

l Money and Credit

The bankers® money committec called
|loans to the extent of about $15,000,000
at the Btock Exchange yesterday. They
were able to do this without disturbing
rates, owing to the fact that the in-
dividual banks found themselves in a
iposition to make larger offerings of
call funds. The statement was made
in stock market circles that had it not
keen for the pulling down of the com-
mittee's outstanding loans the offerings
by the individual banks would have
forced the call rate temporarily below
6 per eent. As it happened, however,
rates were held stable at 6 to 614 per
lcent, the level that has been in force
for weeks.

Dulness was the principal feature of
the market for fixed date funds.
Brokers reported businesz at a complete
standstill, with ne new money being of-
fered and maturing loans being paid off.

Ruling rates for money yestcrday,
compared with a year ago, were as
follows:

Yesterday. Yearago.
Percent. Per €ent.
Call money:
On mixed collateral 6
On industrial c'l't. 64

6

Time money (mixed cullateral):

|

| Sixty days ........ 8 Blo@8

{ Ninety days ....... 6 Bla@0
Four months ...... 6 Bla@@e

I Five to six months. 6 bla@e

Commercial Paper.—A limited amount
of discounting is being done. The mar-
ket is on a basis of 6 per cent.

|  Bank Acceptances.—Offerings of hills

|are large. Rates yesterday were as fol-

Llowa‘. : ’ .
Thirty Sizxty Ninety

JSpot de- days. days. days’

| livery: Per cent. Per cent, Per cent,

|[Eligible

| member

| banks....414@4 43e@4l; 435@408

{Eligible

| non-mem-

|  berbankzdli@idls @il 455040

llneiigibla

|  bankbillsa8la@4 Bl4@4%Y 540434

| For delivery within thirty dayas:

-~

] Per cent,
ligible member banks.......... 4l%
Eligible non-member banks..... 45§

| Ineligible Bank bills. ... . cce0e- B

Discount Rates.-—The following table

! gives the rurrent rates of the twelve
Federal Eeserve banks on commercial

| paper for all periods up to ninety days:

i (sl
5 :
|Baston ... ... | 49 434
[New York .... 4 434 4%a
| Philadelphia . 4 434 434
| Cleveland ...... 4% 43, 434
Richmond ..... 43; 5 b
Atlanta ., ,..... 4 433 433
{Chicago ....... 4 A3, 434
&t. Louis ...... 4 43, 434
Minneapolis .., 4 434 6 |
{Kansas City,... 4la 8l 5la
Dallas ......... 4 43 &
an Francisco.. 4 B -]

8
|
|

| The Fedaral Reserve Bank of New
| York has put in force the following
schedule of rediscount rates, which ap-

to make reasonable allow-
ance for depreciation in their tax

ply to bankers' acceptances: Maturities
up to 14 days, 4 per cent; 16 to &0
days, inelusive, 4 per cent; Gl to 0
days, inclusive, 44 per cent,

Bank Clearings.—Bank clearings yes-
terday in New York and other cities
wered

Exchangrs, Linlances,
New York.....$642,948 153 $57,739,920
Boston ....... 658,196,309 18,062,693
Philadelphia.., 76,709,847 14,480,093
Silver.—London, 494%d, unchanged;

New York, 101'ge, unchanged; Mexican
dollars, T8¢, unchanged,

Syb-Treasarv. — The banks lost
!!4.{15!8'5'”}!} to the Sub-Treasury yester-
day.

—The Bank of Kngland reporlprl_t.g-rla_y
#n inerease in gold holdings of £615,315,
The praportion of reserves to liabilities
is now 16.41 per cent, against 17.78 per
cent last week. The statement, with the
changes from a week ngo, follows:

Gold ........570,927,045 Inc.
Reserve ..... 28,455,000 Dece. 1,141,000

Notes res.... 27,574,000 Dree. 1,15_9.000
Circulation . 62,254,000 Tne. 1,757,000
Public dep... 30,524,000 Diec, 1,417,000

Other dep...130,848,000
Gov. secur,,. 64,148,000 Inc. 3,468000
Other sec.... 99,726,000 Dcc. 608,000

Bank of France Statemeni.—-PARIS,
Oet. 4—The weekly statement of the
Bank of France, {ogether with the
chanpes, in francs, from the preceding
week, follows:

Ine. 3,139,000

Advances increased 12,983,000 france.

London Money Market.— LONDON,
Oct. 8.—Money, 3 per cent. Discount
rates: Short and three months’ bills,
317-32 per e¢ent. Gold premium  at
Lisbon, 130.

The Dollar in Foreign Exchange

MNeutral exchanpes

was attributed by the brokers
\natural reaction from the weakness of
the past few days. The only exception
was Spanish exchange, which deeclined
| further on news that the credit ar-
{rangement between the United States

Bank of England.—LONDON, Oct. 3.

£615,315 1

i

Gold .... 5438580,000 Inc¢. ?49.000!'
Silver ... 319,977,000 Inc. 755,000 |
Cireul’t'n.30,270,626,000 Inc.302,801,000
Treas. dep. 76,038,000 Inc. 18,555,000 |
Gen. dep. 3,029,286,000 Doe, ??,SDF.OODl
Bills di=- |

counted... 19743256 Ine. 50.831,000

t
|
|
hardened some-|
I what yesterday, and the 1mprovement|_'
to a

Record Acﬁvity

In Drilling of
New QOil Wells

Operations at Present on
Largest Scale in His-
tory of Industry

Ilevelopment work under way in the
oil fields of the country at the close of
September made a new high record
with a grand total of 6,167 rigs and
wells drilling, making the first time
that the figures in u single month ®ever
exceeded 6,000, The increase was 458
over the August mark. The greatest
gain was in the North Texas field,
where the operations exceeded those of

Auguet by 101 rigs and 279 drilling |

wells, a total of 480, Wyoming re-
ported an incresuse of thirty in new
work,

New oil wells to the number of 2,213
were completed in September, sgeord-
ing to “The 0il City Derrick,” with a
production in the aggregute of 143,399

barrels, This compared with 2,364
wealls  completed in August, with
initinl production of 115,932 harrels,
The Gulf Coast, North Texas and

North Louisiana tields were respon-
sible for the increase of the amount of
oil obtained. Each division showed a
substantinal increase, with the Gulf
Const in the lead. Wyoming, Kentucky
and all the Central West states also
added something to the new produc-
tion, although the number of new
wells completed was smaller.

There were gains in new develop-
ment work in almost every division,
with the exeeption of Kansas, whern
there was & decrciuse of thirty-two.
The large gain in new work in other
ficlds is considered important as show-
ing that dulness of the summer
months has given way to greater
activity. With cooler weathor, plenty
of water and new fields under develop-
ment in the great Lerritory east of the
Rockies there is reaton to believe, ac-
cording to trade authorities,
operations will inerease until the win-
ter and bad roads lessen the work,

Oklakoma completed 704 wells in
September, with a production of 27,-
874 barrels. This was a loss of eighty-
eight in completions and only 728 bay-
rels in the amount of new production
obtained. There were thirty-one fewer
dry holes. The aversge output of the
productive wells completed in Septem-
ber wus higher than August, heing
some sixty-five barrels to the well for
the present report, as againal fifty-
nine in the previous one. No new ter-
ritory was developed outside of new

| spots in counties where there has been

1

| congiderahble

A old development in the
past. Wildeat wells obtained twice as
much ag in August. At the close of the

| month there were 1,875 rigs and wells
| drilling, a gain of twenty-six in the

and Spain has been anbout completed.
Closing rates yesterday compared
with a week ago follow:
(Quoted dellars to the pound,}
Week
Yesterday. azo.
Sterling, demand ...$4.7545 $4.7545
Sterling, sixty days.. 4.727g 4,73
Sterling, cables ..... 4.761; 4767 |
Sterling, ninety days 47153 47102
(Quoted units to the dollar,)
Franes, checks ...... 54714 5.48
Francs, cables .,.... 546': 5.47
Lire, checks ........ 6.37 6.37
Lire, cables ........ 6.35 6.35
Swiss, checks ,...... 4.64 4.44
Swigs, cables ........ 4,62 4.42
(Quoted cents to the unit.)
Gruilders, checks ....46'% 485
Guiiders, cables ......463; 4815
rubles, cables ......13.00 13.00
Spain, checks .......21.70 22.85
| Spain, cables ..... ... 21.85 23.00
! Sweden, checks ..... 31.75 33.40
Sweden, cables ,,.,..31.95 33.60
Denmark, checks ,,..29.05 30.00
| Denmark, cables ....29.25 3025
| Norway, checks ,,...29.50 30.75
Norway, cables ...,,.20.75 30.95
Argentina, checks ...443;, 447
-Argentina, cables ....4473 45
India, rupees, checks.3573 3614
India, rupees, cables. .36 36!
India, rupees, cables,
Reserve Bank rate.35.73 35.73

Below is given the current exchang
value of foreign money in dollars and
ceats, togecher with the intrinsic gold

parity, as calculated by
States Mint:
Current
axchange Intrinsic
value. value.

Pounds, sterling,.....$4.7560 $4.8605
Eranes .icicii.. vavss 0473 010
Guilders .............. 048 0.40.2
Rubles .oiveiiziing oo 013 0.51.2
Lire, checks .......... 0.13.33 0.19.3
Crowns (Denmark) ... 0.20.05 026.8
Crowns (Sweden) ..... 0.31.75 0.26.8

The ahbove rates express the cost of
foreign money in terma of the Ameri-
can dollar. You buy an English peund
sterling at, sy, $4.7560.
parity iz 84.865; per psund. Tlus ¥ou
say either that pounds are at a dis-
count or that dollars ure atapremium,
which is owing to the fact that in Fng-
land the demand for dollars with which
to settle accounts in this country is
greater than Lhe demand in tnis coun-

ccunts in England.
S

" Dutch Shipping Gains

Holland Marine Companies
Stronger Despite Heavy

War Losses

Despite losses due to mines and Ger-
man submarines the number of Dutch
merchant ships has actually increased.
The financiul position of the merchant
marine has been greatly strenpthened
since the war began. A compilation of
the reports of Duteh stesmship com-
panies as of December 31, 1917, shows
a total tonnage owned of 1,089,000, au
inerease of 151,282 compared with the
end of 1913, Reserves of these com-

anies inereased from $11,000,000 to
460,000,000 during the period of the
war.

—_— .

The Day of the “Windjammer"

The war has brouglit many transpor-
tation charges, but nene more roman-
tic than the rejuvenation of satling
vessels. Schooners and square-rigged
“windjammtrs” may be found in large
numbers in all the ports along the
coast. They are doing great work, too,
in taking the pressure off the steam
vessels which are so largely emploved
in government transport. How wide-
epread has become the use of =ailing
vessels in many lines of ovean service
is indicated in the foreign trade bul-
letin of the Amorican Express Company,
which says: "“To New Zealand and
Australia, the ouly available service

When steamers are placed, space is
taken entirely for government or essen-

tial cargo. For Pacific ports, no steam-
er space is available and there iz a
searcity of sailing vessels. The lutter

are usually placed on short natice by
the United States Shipping  Board,
hence it is difficult to tuke wdvanguge
of the gpportunitics. so far as over-

lend cargo s concerned.”

|
|

the United | 6,000 cubic feot,

|
|
I

from New York is by salling ships.

total over August.

S —

Old Wool Is Seized

Hoarded 25 Years

WASHINGTON, Oct. 3.—Two
vidual hosrds of wool, both of which
have been off the sheep’s backs from
fifteen to twenty-five years, were coni-
mandeered to-day by, the War Depart-
ment for government use over the
novel protests of their owners.

William Feary, of Cross Creek Town-
ehip, Penp., had a hourd accumulated
between 1803 and 1905, which he re-
fused to sell beeause it was not raised
during the war, It was worth 50 cents
a pound, he contended, and growing
more valuable. He had the twelve

¢ years’ elippings from 150 sgheep.

0, €. Clement, of Coarinth, Vi, had
a fifteen years' aceumulation, totalling
damaged by moth and
weathor, which he also refused to seil.

The government tonk both at the
fixed price. Peary's last protest, it
was announced, denied the need of the
army for the wool and declared none

-3| of it would go to clothe troops in the

trenches.

Elections

D, W. Buchanan, president of 0ld

The intrinsic | Ben Coal Company, has been elected |
4 director o6f the National City Bank

of Chicago, succeeding the late Homer
AL Stillwell.

Henry J. Schuler, formerly loan elerk
of the Franklin Trust Company, has
boen appointed assistant treasurer of

try for pounds with which to settle ac.| that institution.

that'

|
i
|

;
|

|Government Takes Clippings

indi-

Reinvesting

in Liberty

HE national task of doubling the quota of the third Liberty
Loan in the present campaign necessitates scratching be-

neath the surface of ready funds.

0Oa October 15 semi-annual

interest paymentis of approximately $12,600,000 will be made on

the United Kingdom of Great Bri

Republic 5 per cent bonds will be made here:

tain and Ireland and the French
It would represent

a beautiful sentiment, as well as an eminently practical invest-
ment, for the bondholders to place this interest return in Liberty

bonds of the fourth loan.

Before the United States entered the war American investors
showed their sympathy for the Allied cause by buying these for-

eign gecurities.

It would seem supremely fitting for them to re-
dedicate the interest to the cause of human freedom.

Shipping Congested
On Pacific Coast

Oriental Trade Is
to New York
Result

(Specitl Correapondence of The Tribuna) E

CHICAGO, Oect. 3. — Considerable
Orientsl trade is now going by way of
New York, The reason is that severe
congestion prevails at Pacific Coast
ports, according to advices received by
Chicago bankers. Seattle ia in the
worst condition. Exports to the Orient
routed via that port are six weeks be-
hind in shipment time. BSeattle, how-
cver, receives most of the merchandize
for the Orient, and naturally would be
more congested, ;

The continuation of through bills of
lading has enabled manufacturera to
cagh in on their shipments after they
have left Chicago, but the shipments
ure about ag long as ever in reaching
the ohjective points. The worst handi-
cap is that manufacturers and con-
signors have no knowledge of when a
boat will lcave any port. All they can
do is consign their goods to the Orient

way o & ¢ ertain ort, ind take a
chance on delivery. -

Vessels are very scarce on the Pacific
{Joast. The number is decreasing every
week in spite of the fact that more
boats are being built, because prac-
tically all new steamers are put in At-
lantic trade.

Diverted
as a

News Digest

Foreign

Paris Bourse.—PARIS, Oct. 3. —Trad-
ing was quiet on the Bource to—day_.
Three per cent rentes, 62 franes 25
eentimes for essh; exchange on Lon- |
don, 26 franes T centimes; 5 per cent
rentes, 88 francs 36 centimes,

Netw: Yok

Price of Stock Exchange Seats Un-
changed—Walter L. Johnson has pur-
chased the Stock Exchange membership
of Hiram J. Sullivan for $50,000, un-
changed from the last previous sale.
Walter C. Ilicks has been clected a
member of the exchange.

‘Dividends

Extras

Standard Underground Cable (om-
pany.—An extra dividend of 3 per
cent has been declared, in addition to!
the regular quarterly dividend of 3
per cent, both payable October 10 to
stockholders of record Oectober 4,

Regular Declarations

Atlas Powder Company.—Quarterly divi-
fdend of 1% per cent on the preferred stock,
payable November 1 to stockholders of rec-
ord October 19,

Brown Shoe Company.——Quorterly dividend
of $1.756 per share on preferred stock, pay-
able November 1 to slockholders of record
October 1.

Consolidated Tnterstate Callahan Mining
Company.—Quarterly dividend of 75 ecents
per ehare, payable Qclober 21 to steckhold-
ers of record Octolier 14.

Homestake Mining Company.—Muonthly div-4
idend of 50 centa per share, payable October |

1 25 to stockhiolevs of record Outober 19, |

Kinney Oil & Refining Company.-—Quar-
terly dividend of 2 per cent on the capital
stack, payable November 1 to stockholders
of record October 10

w. . McElwain Company.—Quarterly
dividend of $1.50 per share on first prefecred,
second preferred and common stocks, all pay-
asble November 1 to stockholders of record
QOctober 15,

Willys-Overland Company.—Quarterly div-
idend of Zh ecents per share on common stock,
payable Novemhber 1 to stockholders of red-
ord Oectober Z1.

Studying Russianlron Deposits

Japanese interests are investigating
the iron mines in the Ulginsky district
of Siberia, with a view to the invest-
ment of eapital there.

Significant

*Includes 14 switching and terminal companies,

Relations |

. |
Money and Prices: Mo, A vesr age, |
Stock of money gold in the country. $3,078,300,229 $:§,QGD,99|,3?3
e Jurie 28, 131F, %::;;:Lamgl:;l
Loans of all national banks....... . $9,260,402.000 $8.,816,312,000
Their sorplus reserves........ a1 152,819,000 841,931,000
Ils discounted and bought by Fed- Toaut weels, A vear apo,
Bier:l ll::';crve Ranks: oo, $2,001,821,000 $410,091.000 |
Federal Reserve notes in circulation, gg;gg?gg 12333;}%
Total gold reserve ..........ovveuen G Ol il o
Average price of fifty stocks........ 79.68 79.44 77.28
Average price of twenty-five bonds,, 83.79 83.70 89.82
3 i i Last weal, Tha week befirs, A von- men
L e s ey 295635 %7olu
= modity price level (Dun's September 1. Auguat 1, rar ngo,
reil:\:lr:: E::l mber) ) .p. c o “ o 252.882 232,058 2 375,070
Production: N Tt v
Unfilled U. S. Steel orders, tons. .. _, 8,759.042 8,883,801 10,407,049
Augunt, July. A year ago F
Pig iton (daily average), t@ps....... 109,341 110,354 ; .
1018 y18id, estimated. The 1917 erep, | |
Wheat crop, bushels..............., it 650,828,000 | |
Ost crop, bushels......... ... ... 1.477,000,600 1,587.286,000 | !
Corn crop, bushels...... sareheanaan 2,672.000.000 3,159,494 000
Cotton,: BRlER: i oy v adhins e oie 11,818,000 ff,am_zs:].
....;_rn-llﬁzmue of decrease from '{l?ﬂr belorpe— |
Distribution: Tomams. Mo teae |
Gross rajlroad ea=mings...........,. +122% -|-34.'4% .,.J-i‘a’:sagg-
Last wesk, Week befrs, Tear to date
Bank clearings. .. .....ccovvivnnsn.. 1+ 102% +10.89, i
Gmard: * Augnet 21 Tuly 31, A year ago.
Active cotton spindles....... ......., 33,646,811 3367489 33,228,459
Commercial failures (Dun's): o
?;m;:jl-l;:ri N o S I e '3?4 Aur.n}rr. ‘“'““'5
Aabilities ... .., sraaseseaeaeana.. $17,407,130 7,884,760
Bullding permits (Bradstreets):  oere Y1984 f:‘:i“?;??‘
(139 citien) ... ....0viirrinnnn 8,326,286 34 .521.1&1

! Eight mos. gross,

Gov’'t Commandeers
Thermometers to
Stop Profiteering

Output of Many Plants Seized,
Owing to Exorbitant

Prices
(Sperial Dispateh fo The Tribune)

WASHINGTON, Oct. 3.— Comman-
decring of the output of a number of
clinieal thermometer manufacturing
plants of the country was ordered to-
day by the War Department as the re-
sult of an investigation which disclosed
that exhorhitint prices to the govern-
ment were heing asked by the makers.

Under the order issued by the War
Department to-day, the entire stocks of
clinieal thermometers now manufact-
ured and all that can be made within
the next twenty weeks will be taken
over by the militay authorities at
prices to be determined by the War
Department board of appraisers,

tary authorities developed the
that there would have been no difficulty
m securing the needed thermometers
had it net been for the apparent com-
bination of glass blowers and the ther-
mometer manufacturers’ assoeciation
whereby no manufacturer not a mem-
ber of the association could seeure the
blank tubes for their manufacture,

The price of clinical thermometers
has advanced in the last yesr from 25
cents and 10 cents to 50 cents and 65
cents each.

The government ascertained that the

| manufacturers pay $40 per gross to the

glass blowers for the tubes on the con-
dition that they sell only to membera

| o7 the manufacturers’ association, Such

an arrangement made it impossible for
independent manufacturers to seeure
tubes except when rlass blowers violat-
ed their acreement with the manufac-
turers. It was learned that a penalty
had been provided for bhetween the
glass blowers and the manufacturers
in the event that any glass blower sold
to other than assoeistion members,
The penalty was a fine of $100 for each
cffence,

In view of the urgent needs for these
thermometers it was decided by the
general siaff thal instead of seecking
redress through the courts the output
uf the factories as well a3 the existing
atocks should be taken over under pow-
ers granted to the military by recent
legislation.

The manufacturers upon whom requi-
sition and compulsery orders have been
served are as follows:

William Katz, Brooklyn; Samuel
Landauer, New York; Randall-Faichney
Company, Watertown, N, Y.; National
Thermometer Company, New York;
E. Kessling Thermometer Company,
Brooklyn; Nernberg  Thermometor
Company, New York; Becton-Dickinson
Company, Rutherford, N. J.: E. J. Dun-
bar Company, New York; Lewis Henn,
Brooklyn; Fruehauf Manufacturing
Company, Richmond Hill, N. Y.; Unien
Clinieal Thermometer Company, New
York; Sterling Thermometer Company,
Brooklyn; €. J, Taglinbue Manufactuy-
ing' Company, Brooklyn; Woelson & Wil-
son, DBoston; MeGregor Instrument
Company, Necdham, Mass.; New. York
Thermometer Company, New York; A,
& P. Pecorella, Brooklyn, and Albert
Scherrer Brooklyn.

Corporate Returns

Northern Ohio 'Traction & Light
Company.~—(Gross earnings  for the
twelve months ended August 31 wera
$6,016,831, compared with $6,015,418
for the preceding twelve months. Net
after taxes aomounted to 52,421,250,
against 22 428,008, Surplus  after
ehargey was 31,312,224, u decrease of
BL6T, 723,
Enuthem. Pacific Railway Company

.-\’usmst Bross. . ... 815,745,887 Iac, 84,126,606
!’_\:_v-t. operating ine. 6,090,952 Inc. 1,625,280
I';uzh.t mod. grosd, . 96,710,305 ipc. 1, 387 027
Nel operating inc, 20,495,889 Trec, 7,770,984

Alabama Power Compa ny

August pross, ..., $269,049 Ine, 82,
Net after taxes. .. 127,987 ln;. 52‘3‘3;?!
Twelve mos. gross, 2,673,162 Ino. 785078

Net ufter taxes..., 1.514.634 Inc. 301,130
Western Union Telegraph Company

August gross,, . .. $7,102,098 Tne. 3857 408
Halance after taxes 1,402,135 Der. 473 489
Seven muos, grose.. 48.824,798 Tne, :

; 6,687,717
Net operating ine, 8,708,464 Des, 1,357,225

Nashville, Chattancoga & St, Lonis Hailryad
Company

Auguat Bross...... §2,264,739 Inc, $959.530

i\{let operating inc. 649,500 Inc., 289088

Bight mos, gross.. 13,438,395 1ne. 3,823.011

Net operating inc. 2.946.188 Ine, 273,785

Denver & Rio Grande Railroad Com pany
;\vuzust Eross,..... $3,096,025 Inc, 657,630
Mot operating ine, 170,414 Dec, 429,164

19,061,498 Ine, 1,027,666

3,164,951 Dee. 1,847,708

FPower Company

Nét operating inc.
Colorado

Twelve mos. gross, $1.269.424 Ine. 3
Net after taxes.,.  727.600 Ine. 5192205;
Surplus after ches. 414,894 Ine. B8,837

New York, Ontarin & Western

Railroad
Company
| August gross ..... $1,303,077 Inc. $189.44p
.’\!‘q toperating ine. 386,824 Dec, 58,737
Eight mos. gross, . 7,383,590 Ine. 1,212.245
Net operating ine. 954,836 Dec, 751248
Puget Sound Traction, Light & Power Com.
pany

August gross...... $1,000,340 Ine. §413,571
Net earnings...... $365574 Tnc. $180.253
Twelve mos. gross. 10,927,235 Ine. 2,192,496
Bul. for reav., ete. 1,518,135 Inc. 365,816

Western Pacific Telegraph Company

1818, 1817,
August gross. ..., $1,286,680 $1,002 309
Net operating ine. 572,835 342,593
Eight mos, gross.. 7,311,474 6,270,677
Net operating ine. 2,148,648 1,953,650

New Zealand Consolidation

Three important cement companies
in New Zealand have consolidated with
4 capital slock of $2,949,900, and it is
proposed to operate but one of the
plants, until the demand for cement in-
creases very materially., These are up-
to-date plants, and in the muin are
equipped with American cement ma-
chinery and are capahla of supplying
three or four times the present con.
sumption of cement.

The investigation made by the mili- |
fact !

London Market Booms

Securities Improve on Report-

ed Capitulation of Turkey

LONDON, Oct. 3, — That the Stock
Exchange firmly believed the authen-
ticity of the reports that Turkey has
capitulated was indicated by the fact
that from an early hour to-day large
crders were received to buy gilt-edged
securities, The war loan and ex-
chequer bonds were very active and
dearer, Consols advanced another 1
per cent, reaching the highest level
recorded since the official minimum
was removed in 1815, Consols were
atitl the important outside influence
and optimistic deductions were drawn
jfrom the advance of over 2 per cent
in two days. The other sections of the
| market were sympathetically good, ex-
|ccpt armament shares, which were

severely neglected.
Dis-

Money was in fair demand.
counts were quiet,

!Belevant Comment

l Paper Stocks Favorably Affected

| The common stock of the Interna-
| tional Paper Company opened at 356 on

| the Stock Excha
|

nge yesterdey, an over-
night advance of 2 pointe following the
announcement that the Circuit Court
.of Appeals had decided that newsprint

\manufacturers were entitled to an in-
(trease of §8 a ton in their product,
 bringing the price up to $70.

tof $62 a ton was establishe
'Federal Trade Commission last April,
but the matter was later taken to the
|courts by the manufacturers on the
ground that this quotation was unfair,
‘r:e:sterdny’s closing eale of Interna-
tional Paper was at the same price as
ithe opening transaction. The preferred
{closed at 64, up 11,

d by the

Warficld Committee to Convene

A mesting of the financial committee
of seventy representing -the National
Associaticn of Owners of Railroad Se-
curities is scheduled to be held in New
¥York next week for the purpose of re-

telving a report from counsel concern-
ing the standard government contract.
The asgociation a
tially approvad th
tract in the hope that certain madifl-
cationa might be obtained later. 1
'%olthe present it has not Leen gucess:
ul.

Another Jump in Marine Preferred

On a turnover of 82,800 shares, see-
ond only to that of United States Steel
commeon, the preferred shares of the

International Mereantile Marine Com- |

pany furnished the sensation of yes-
terday’s stock market. At the high
brice of 111% the stock was 55 points
above Wednesday’s last sale. The clos-
g quotation of 110% showed a net
gain of 4 points. Buyine for the ne-
count of British interests was hinted
4t us one of the repaons for the Tise.
A director stated there were no new
developments in the pending deal for
the sale of the company’s English as-
sets from the American end,

Terms of Moline Plow Sale
G. A. Stephens, president of the Mo-

Benjamni Franklin say: -

The price |

i

few weeks ago par- |
e terms of the con-

caforesald or Browing out «
| Federal fontrol of properties of thin

line Plow Company, in a statement |

to the common stock holders on the

terms of the recent sale of the prop- |

erty to the Willys-Overland Company
says that the Stephons interests sold
all their ‘hcldings to John N, Willys
for $160 a share.
payment preferred stocks paying 7 per
cent cumulative preferyed dividends
quarterly in the following proportiona
of these ecompanies: Willys-Overland,
65 per cent; Electric Auto-Lite, 30 per
cent, and Curtiss Aeroplane and Motor
Corporation, 15 per cent. “The Ste-
phens family,” adds Mr. Stephens, “has
arranged with the purchaser of their
stock that the opportunity is offered
fo all helders of Plow COMpPAny com-
mon to exchange their stocks for the
above rtoecks in the ratio of 1'% per
cent for their common stock., We are
advised that the poliey of the new
muanagement will be not to par cash
dividends on the common for a period
of years in order to bermit imi—;ro\'e-
ment of plants to take care of the
largely increased output and the build-
ng un of a sufficient reserve fund tu
safeguard the extended business,”

Consolidated Gas Rises

One of the most striking movements
in the market yesterday was the rapid
rise in Consolidated Gas stock. In the
afternoon, on moderate activity, that
issue rose in spectacular fashion,
quickly elimbing from 93 to 97%, and
closing at the latter figura, for s net
gain of 4% points. For lack of a bet-
ter explanation the Street attributed
the movement to a recognition of the
possibilities offered by that stock as a
peace issue. The celerity of the up-
ward move, however, suggedted a
scramble of shorts. Gas at vester-
duy's closing price stood at the highest
level of the vear. On the decline of
1917 it sold in the open market at 7615,

| Spanish Credit About Ready
Negotiations for the granting of a

credit to the United States by Spain
have about teen concluded, it was
learned yesterday. The amount in-

volved approximates $75,000,000. Weak-
ness of Spanish exchange in this mar-
ket when the other neutral rates
showed signs of recovering from their
slump of earlier in the week probably
was due to proximity of the completion
of the credit arrangement.

Phelps Dodge Ontput Down

Most of the leading copper produc-
ing interests are meeting with inereas-
ing difficulty in miintaining produe-
tion. The Phelps Dodge Corporation
ior example, in September turned out
15,500,623 pounda of copper at the
smelters, compared with 17.101.261
pounds in August. Last month's out.
put was the amallest for the company
since February, 1516,

In the month of September the
Miami Copper Company
9,012,865 pounds of copper
with 5,374.189 pounds
1,800,000 pounds
when production

. 8trikes.

inds in August and
in September, 1917,
was  curtailed by

Russian Externals Higher

Russian government bonds were in
active demand in the loeal market
I}agaln yesterday. The external 6% per
} cent loan sold on the curb from 65 to

70 on dealing_s of ¥300,000, the latter
heing a new high record. The 5las rose

from 60 to 64 ~~ ‘hey reacted to 60
on trading of $150,008

They will roceive in |

produced |
, compared |

| Chogr sy

“Pay what you owe and you'll bnow
whal’s your own”

Service

w e are prepared as agent and
custodian to asume for those going
“Over Scas” the entire manage-
ment of Real and Personal Property.,
Our charge for these services is
moderate and our long experience
assures cfficient management.

Our Officers will be pleased to
enter into details, personally, or by
correspondence,

Franklin

TRUST CO.

Established 1888

46 Wall Bireet, New York
166 Montague Street, Brooklva
689 Fulton Street, Brooklya

FINANCIAL MEETINGS

BOUTHERN PACIFIC COMPANY.
NOTICE OF MEETING,
165 Broadway, New ¥ork, N. ¥,
July 11,
A Sprelal Meeting of the Btuelk)
the Southern Pacifle Company w
at the office of this Company in A th
Jefferson County, Kentucky, on Wedn
Octobier 3, 1318, at 12 o'clock noun, &
ard time, for the foliowing purposes, via
To authorize, approve and ratify 1y tha
execution and delivers of u contract pr COT=
tracis batween this Company separ
Jointly with-any one or more
proprietary and affillated
pariy or parties of the
Unlted States, or lrs
party of the =scond pari,
compensation to be pafd for 1]

use and control of the rallroaid 3 ]

of transportation, and iis a rienuances, of

this Company and of sy f ita proprie-
T ah3

tary and amfllated ¢ i . M any, as
nhall be partiea to such contract, and to the
coperation, malntenance and rerurn such
propertiea, and to any other matter cone

netted with or growlng out of the taking
over of the sald properties by the Preald nt
of the Unlted States, and (2) any action of
the Board of Directors of this Company in
respect therelo; to autborize the sald 13 rard

(1) to alt nd or add to such con-
tract, (2) t the o AL t
pald utifier 1 k4

ract be

£ =aid eomipeirsatl
her and further

Live ufc

pany and its proprietary aud afiiliated
panies

For the purposes of the meeting tha honke
for the transfer of st
o'eclock P. M., Tues

k. will b sed at 3
Beptoem 3%, 1018,
T 10/ o'clock A. M.,
hursday, Oct 10, 1918,

By order of the TPoard

f Direatars.
I

HUGH X - SECTEATY-
THE ANNDAL MEETING OF THW
toelhol t lgral Printing

Street, In B R Ney
18th day of October, 1915, at
in the furannon, for the purpos

the

nf el

tin
Directors, and the trans=aclion of any bus
negs which may properly come before t
meaoting,

H. .1, REDFIILD, Secretary
TH} BING LR THE

Cahinot o

111
ieh
Fast 34th St
ol Ny
al (ywrpher
for-{ e puy

| otlier b 1 br
Lefora £l o B
BERTHA N TINDALE, Secretary.
Dated SBeptembdlr 25, (98

" DIVIDEND NOTICES

UNITED FRUIT COMPANY
DIVIDEND NO. 535

A quarteriy dividend

ftwn dojlars per share) the «

of thia Company has been daclar D
ble ¢n October 13, 1915 o siarkh e
Toooril thT ] of bu B

LD e f S
= AW

NGFIELD TIRE C0.

pany hos be

1818, 1 [}
of bust
International Agriculfural Coryoration
Tha Board orf i : A
tllc-na! ¥ Ttural

docolir LE Tiy
and cnp-guartep por cent

Praferred Stook of the Corporation, pas
T 5. 101%

oloae ¢
The transfer i
JOHN JI.

the c¢lose of Lusiness (oto

J. H, TUWNE, Sed

CHICAGO PNEUMATIC TOOL COMPANY.
AT @ meerl of Mhe e f Ll

Chicagzo Préumatie Tool Company held b
New York Clhty, Septemi Lk 1918, w
quarterty dividend of ons

cant owas deelarsd

18, 10 s |

ok of
J

DISSOLUTION NOTICE

‘ST:\:I':‘: OF NEW YORK, OFFIC

H OF THE
a8

SECRETARY OF STATE, THIS
CERTIFICATE, issued in dupll b
eertifies that The HBarden Sa

Ine, a domestic
filed In this ol

=toek

ber, 1918, papers for the volunta
tlon of such corporatl v
of the Genoral
it appears therefr
has cormplied with smi

S5 my

ATy o

Albany, t} L .
[Li 81 ber. one thous n ? d

ani elgatenin

AL B, PARKER,
Deputy Secretary of Stata

City -lce Plant Urged

In a letter to the Board of Estimate,
Jonathan €. Day, Commissioner of
Public Markets, proposes that the eity
engage in manufacturing ice, and, if
that proves unfeasible, that the city
either go into partnership with some pri
vate corporation in an ice manufactur-
ing enterprise, or finance & private cor
poration to manufacutre ice under its
regulation and control,

Commissioner Day said this would
reduce the cost if ice from 2440 »
ton to $2.50. The letter was referred
to the Committes on Finance una
Budget.



